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3UHIDFH

*LYHQ�WKH�FXUUHQW�VWUHVV�LQ�WKH�HGXFDWLRQDO�V\VWHPV�RI

PDQ\�FRXQWULHV��FRPPXQLWLHV�PD\�LQFUHDVLQJO\�KDYH�WR

WDNH�RQ�QHZ�UROHV�LI�WKHLU�FKLOGUHQ�DUH�WR�SDUWLFLSDWH�LQ�D

TXDOLW\�HGXFDWLRQ��5HVHDUFK�KDV�VKRZQ�WKH�SRZHUIXO

LPSDFW�WKDW�FRPPXQLW\�VXSSRUW�IRU�DQG�PRQLWRULQJ�RI

ORFDO�VFKRROV�FDQ�KDYH��)RU�UHDO��ODVWLQJ�FKDQJH�WR�RFFXU�LQ

VFKRROLQJ��FRPPXQLW\�PHPEHUV�QHHG�WKH�VNLOOV�DQG

PRWLYDWLRQ�WR�SOD\�D�GHFLVLRQ�PDNLQJ�UROH�DQG�WR�EH�DEOH

WR�SDVV�RQ�WKDW�XQGHUVWDQGLQJ�WR�RWKHUV³RWKHU

FRPPXQLW\�PHPEHUV��RWKHU�FRPPXQLWLHV��DQG�QHZ

JHQHUDWLRQV��)RU�WKHVH�UHDVRQV��PDQ\�FRXQWULHV�KDYH�LQ

UHFHQW�\HDUV�EHJXQ�WR�DGRSW�SURJUDPV�WKDW�VXSSRUW�WKH

LQYROYHPHQW�RI�FRPPXQLWLHV�LQ�HGXFDWLRQ�

7KUHH�\HDUV�DJR��ZKHQ�FRPPXQLW\�SDUWLFLSDWLRQ�ZDV�ILUVW

EHFRPLQJ�DQ�LPSRUWDQW�FRPSRQHQW�RI�EDVLF�HGXFDWLRQ

SURJUDPV��WKH�DXWKRUV�SXEOLVKHG�3ODQQLQJ�IRU�&RPPXQLW\

3DUWLFLSDWLRQ�LQ�(GXFDWLRQ��7KLV�VRIWZDUH�WRRO��ZKLFK

EURXJKW�WRJHWKHU�WKH�H[SHULHQFHV�RI�PDQ\�FRXQWULHV��ZDV

GHVLJQHG�WR�DVVLVW�JRYHUQPHQWV�DQG�GRQRUV�LQ�SODQQLQJ

HGXFDWLRQ�SURJUDPV�WKDW�ZRXOG�LQYROYH�FRPPXQLWLHV��7KH

ZLGH�DFFHSWDQFH�RI�WKDW�VRIWZDUH�WRRO�PDGH�LW�FOHDU�WKDW

SHRSOH�ZHUH�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW�D�YDULHW\�RI

DSSURDFKHV�WR�FRPPXQLW\�LQYROYHPHQW��,W�KDV�DOVR

GHPRQVWUDWHG�WKH�DELOLW\�RI�D�VRIWZDUH�WRRO�WR�EULQJ

WRJHWKHU�D�ODUJH�DPRXQW�RI�PDWHULDO�DQG�WR�RUJDQL]H�WKH

LQIRUPDWLRQ�LQ�D�PDQQHU�WKDW�DOORZV�HDV\�DFFHVV�DQG

LOOXVWUDWHV�UHODWLRQVKLSV�
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WR�XVH�D�VRIWZDUH�WRRO�WR�GLVWULEXWH�LQIRUPDWLRQ�DERXW

FRPPXQLW\�SDUWLFLSDWLRQ�LQ�HGXFDWLRQ��,W�EHJLQV�ZKHUH�WKH

SODQQLQJ�SURFHVV�RI�WKH�SUHYLRXV�WRRO�HQGHG��IRFXVLQJ�RQ

KRZ�WR�DFWXDOO\�GHVLJQ�DQG�LPSOHPHQW�SURJUDPV�ZLWK

FRPPXQLW\�SDUWLFLSDWLRQ��:H�KRSH�WKDW�WKLV�VRIWZDUH

SURJUDP�ZLOO�ILQG�LWV�ZD\�RQWR�WKH�FRPSXWHUV�RI�WKH

SHRSOH�DOO�RYHU�WKH�ZRUOG�ZKR�DUH�ZRUNLQJ�WR�DVVLVW

FRPPXQLWLHV�LQ�KHOSLQJ�WKHLU�FKLOGUHQ�UHFHLYH�D�EDVLF

HGXFDWLRQ�

-XOLH�2ZHQ�5HD

2IILFH�RI�6XVWDLQDEOH�'HYHORSPHQW

%XUHDX�IRU�$IULFD

8�6��$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW
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$FNQRZOHGJPHQWV

0DQ\�SHRSOH�FRQWULEXWHG�WR�WKH�SURGXFWLRQ�RI�WKLV

VRIWZDUH�WRRO³WRR�PDQ\�WR�PHQWLRQ�LQGLYLGXDOO\�KHUH��:H

ZRXOG�OLNH�WR�H[SUHVV�RXU�GHHS�DSSUHFLDWLRQ�WR�DOO�ZKR

VXSSOLHG�PDWHULDOV��DQVZHUHG�TXHVWLRQV�DQG��LQ�JHQHUDO�

DVVLVWHG�XV�LQ�OHDQLQJ�PRUH�DERXW�FRPPXQLW\�SDUWLFLSDWLRQ

LQ�HGXFDWLRQ�

:H�ZRXOG�OLNH�WR�WKDQN�(G�+XUVW��RI�(WRQQDQW

7HFKQRORJ\��IRU�KLV�VNLOOV�LQ�WUDQVODWLQJ�RXU�LGHDV�DQG

ZRUGV�LQWR�VRIWZDUH��:H�ZRXOG�DOVR�OLNH�WR�WKDQN�-DPHV

$��6RFNQDW��WKH�:RUOG�%DQN��IRU�SHUPLVVLRQ�WR�DGDSW

PDWHULDOV�ZULWWHQ�E\�(LOHHQ�.DQH�IRU�*XLGH�IRU�7DVN

0DQDJHUV��DQG�86$,'�DQG�*URXQG:RUN�IRU�SHUPLVVLRQ�WR

DGDSW�RWKHU�PDWHULDOV�E\�WKH�DXWKRUV�IRU�HDUOLHU

SXEOLFDWLRQV�

)LQDOO\��ZH�ZRXOG�OLNH�WR�WKDQN�RXU�HGLWRU��/RXLVH

9LPPHUVWHGW��IRU�KHU�FDUHIXO�ZRUN�DQG�VXJJHVWLRQV�RQ

WKH�WH[W�DV�ZHOO�DV�&KULVWLQH�&KXPEOHU�RI�86$,'·V�$IULFD

%XUHDX�,QIRUPDWLRQ�&HQWHU�IRU�KHU�HGLWLQJ�DQG

IRUPDWWLQJ�FRQWULEXWLRQV�
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$ERXW�WKLV�7RRONLW

7KLV�7RRONLW�VKRZV�KRZ�WR�ZRUN�ZLWK�FRPPXQLWLHV�WR

FUHDWH�ORFDO�LQYROYHPHQW�LQ�EDVLF�HGXFDWLRQ�SURJUDPV�

• KRZ�WR�JHW�WKH�FRPPXQLW\�LQIRUPDWLRQ�\RX�QHHG

WR�PDNH�SURJUDPV�PRUH�UHOHYDQW

• KRZ�WR�VKDUH�LQIRUPDWLRQ�ZLWK�WKH�FRPPXQLW\

• KRZ�WR�XVH�LQIRUPDWLRQ�WR�GHYHORS�SURJUDPV

,W�DOVR�H[SODLQV�VRPH�EDVLF�LQIRUPDWLRQ�JHWWLQJ�WRROV�WKDW

\RX�FDQ�XVH�WR�FDUU\�RXW�WKHVH�WDVNV��$OWKRXJK�DOO�RI�RXU

H[DPSOHV�UHODWH�WR�HGXFDWLRQ��ZKDW�\RX�OHDUQ�KHUH�FDQ�EH

XVHG�IRU�SURJUDPV�LQ�RWKHU�VHFWRUV�DV�ZHOO�

$ERXW�FRPPXQLW\�LQYROYHPHQW

5HVHDUFK�KDV�VKRZQ�WKDW�WKHUH�LV�D�FRUUHODWLRQ�EHWZHHQ

HIIHFWLYH��FRPPLWWHG�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�WKH

VXFFHVV�RI�GHYHORSPHQW�LQLWLDWLYHV��&RPPXQLW\

LQYROYHPHQW�OHDGV�WR�

• EHWWHU�LGHQWLILFDWLRQ�RI�QHHGV

• PRUH�DSSURSULDWH�DFWLYLWLHV

• EHWWHU�XVH�RI�ORFDO�UHVRXUFHV

• PRUH�HIIHFWLYH�LPSOHPHQWDWLRQ

• PRUH�VXVWDLQDEOH�SURJUDPV
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7KH�SKLORVRSKLHV�XQGHUO\LQJ�FRPPXQLW\�LQYROYHPHQW�RZH�D

ORW�WR�WKH�WKLQNLQJ�RI�ZULWHUV�VXFK�DV�)UHLUH��,OOLFK�DQG

)DXUH��ZKR�ZHUH�FRQFHUQHG�ZLWK�FRPPXQLW\�LQYROYHPHQW�LQ

HGXFDWLRQ��&RPPXQLW\�LQYROYHPHQW�LQ�HGXFDWLRQ

HQFRXUDJHV�

• JUHDWHU�HTXLW\�DQG�GHPRFUDF\

• JUHDWHU�´RZQHUVKLSµ�RI�DQG�UHVSRQVLYHQHVV�WRZDUG

WKH�VFKRRO

• LQFUHDVLQJ�UHFRJQLWLRQ�RI�WKH�YDOXH�RI�HGXFDWLRQ�IRU

DOO

%XW�SURJUDP�SODQQHUV��SROLF\PDNHUV�DQG�HGXFDWRUV�KDYH

SUDFWLFDO�FRQFHUQV�DV�ZHOO��,QFUHDVLQJ�FRPPXQLW\

LQYROYHPHQW�LQ�HGXFDWLRQ�FDQ�OHDG�WR

• PRUH�UHVRXUFHV�IRU�WKH�VFKRRO

• JUHDWHU�UHOHYDQFH�RI�WKH�VFKRRO��LQ�WHUPV�RI

FXOWXUH��FXUULFXOXP��DQG�VFKHGXOHV

• UHGXFWLRQ�RI�WKH�ZRUN�EXUGHQ�RI�WHDFKHUV�DQG

SULQFLSDOV

• WKH�DGGLWLRQ�RI�DQRWKHU��RIWHQ�YHU\�ZHOO�LQIRUPHG�

YRLFH

,I�\RX�ZRXOG�OLNH�WR�OHDUQ�PRUH�DERXW�KRZ�FRPPXQLW\

LQYROYHPHQW�FDQ�KHOS�HGXFDWLRQ��DQRWKHU�7RRONLW�LQ�WKLV

VHULHV��&RPPXQLW\�3DUWLFLSDWLRQ�LQ�(GXFDWLRQ��:ROI��.DQH

DQG�6WULFNODQG��������VKRZV�KRZ�FRPPXQLW\�LQYROYHPHQW

KDV�EHHQ�XVHG�WR�DFKLHYH�D�ZLGH�UDQJH�RI�HGXFDWLRQDO

JRDOV�DQG�VWUDWHJLHV�
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$ERXW�\RX

<RX�PD\�EH�D�SODQQHU��DGPLQLVWUDWRU��RU�HGXFDWRU�ZRUNLQJ

DW�WKH�QDWLRQDO��UHJLRQDO��RU�ORFDO�OHYHO�LQ�D�JRYHUQPHQW

GHSDUWPHQW��DQ�DJHQF\�RU�D�UHVHDUFK�LQVWLWXWLRQ��<RX

PLJKW�OLNH�WR�JHW�D�EHWWHU�LGHD�RI�KRZ�WR�ZRUN�ZLWK

FRPPXQLWLHV��<RX�ZDQW�WR�XVH�WKLV�NQRZOHGJH�WR�JHW�WKH

FRPPXQLW\�PRUH�LQYROYHG�LQ�HGXFDWLRQ�SURJUDPV��7KH

´FRPPXQLW\µ�PD\�EH�D�VLQJOH�YLOODJH��D�WRZQ��D

QHLJKERUKRRG³RU�LW�PD\�EH�PDQ\�RI�WKHVH��LI�\RX�DUH

ZRUNLQJ�RQ�D�ODUJH�SURJUDP�

%XW�LQ�SODQQLQJ�DQG�LPSOHPHQWLQJ�WKHVH�SURJUDPV��\RX�DOVR

ZDQW�WKH�FRPPXQLW\�WR�ZRUN�ZLWK�\RX��7KLV�LQYROYHPHQW

PD\�EH�TXLWH�PRGHVW³DVNLQJ�WKH�FRPPXQLW\�WR�VKDUH

ORFDO�LQVLJKWV�WR�LPSURYH�DQ�RUJDQL]DWLRQ·V�SODQQLQJ�DQG

LPSOHPHQWDWLRQ��RU�LW�PD\�EH�PRUH�SDUWLFLSDWRU\³ZRUNLQJ

ZLWK�FRPPXQLWLHV�LQ�D�PRUH�DFWLYH�SDUWQHUVKLS�WKURXJKRXW

WKH�OLIH�RI�D�SURJUDP��7KLV�FRPSXWHU�7RRONLW�ZLOO�VKRZ�\RX

ERWK�DSSURDFKHV³RUJDQL]DWLRQ�FHQWHUHG�DQG

SDUWLFLSDWRU\³DQG�KRZ�WKH\�ZRUN�

7R�DFKLHYH�\RXU�DLPV�RI�EHWWHU�HGXFDWLRQ�SURJUDPV�EDVHG

RQ�JUHDWHU�FRPPXQLW\�LQYROYHPHQW��\RX�ZLOO�QHHG�WR�OHDUQ

PRUH�DERXW�WKH�FRPPXQLW\��LWV�SUREOHPV��DQG�LWV

UHVRXUFHV��\RX�ZLOO�KDYH�WR�VKDUH�LQIRUPDWLRQ�ZLWK�WKH

FRPPXQLWLHV��DQG�\RX�ZLOO�QHHG�WR�XVH�ZKDW�\RX�KDYH

OHDUQHG�WR�KHOS�GHVLJQ�EHWWHU�SURJUDPV�

%XW�DV�\RX�XVH�WKH�7RRONLW��UHPHPEHU�WKDW�\RX�DUH�QRW

DORQH�LQ�\RXU�WDVN�RI�LPSURYLQJ�HGXFDWLRQ��WKH�´\RXµ�LQ�WKH

WH[W�FDQ�EH�DQ�LQGLYLGXDO��DQ�RUJDQL]DWLRQ�EDVHG�WHDP��RU
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D�WHDP�FRQVLVWLQJ�RI�\RX�DQG�WKH�FRPPXQLW\��GHSHQGLQJ�RQ

WKH�GHJUHH�RI�SDUWLFLSDWLRQ�EXLOW�LQWR�WKH�ZRUN�

:KDW�WKH�7RRONLW�FDQ�GR�IRU�\RX

7KH�7RRONLW�ZLOO�KHOS�\RX�WR�

• GHVLJQ�PRUH�DSSURSULDWH�SURJUDPV�EDVHG�RQ

FRPPXQLW\�LQSXW

• LQYROYH�WKH�FRPPXQLW\�PRUH�LQ�WKH�GHVLJQ�DQG

LPSOHPHQWDWLRQ�SURFHVV

• SODQ�\RXU�LQVWLWXWLRQ·V�DSSURDFK�WR�ZRUNLQJ�ZLWK�WKH

FRPPXQLW\��:KDW�VWHSV�QHHG�WR�EH�WDNHQ"�

• ZRUN�PRUH�HIIHFWLYHO\�ZLWK�FRQVXOWDQWV

�´3DUWLFLSDWLRQµ�DQG�´FRPPXQLW\�LQYROYHPHQWµ�PHDQ

PDQ\�WKLQJV�WR�PDQ\�SHRSOH��+RZ�FDQ�\RX�LQVXUH

WKDW�\RXU�LQVWLWXWLRQ�DQG�WKH�FRQVXOWDQW�DUH

ZRUNLQJ�FRRSHUDWLYHO\�LQ�WKH�PRVW�HIIHFWLYH�ZD\"�

• SODQ�\RXU�LQVWLWXWLRQ·V�WUDLQLQJ�QHHGV��:KDW�DUHDV

LQ�WKH�7RRONLW�UHIOHFW�VNLOOV�DOUHDG\�SUHVHQW�LQ�\RXU

LQVWLWXWLRQ"�:KDW�VNLOOV�GR�\RX�QHHG�WR�GHYHORS"�

+RZ�WKH�7RRONLW�LV�RUJDQL]HG

7KH�7RRONLW�KDV�WZR�PDMRU�VHFWLRQV��(DFK�VHFWLRQ�KDV�D

QXPEHU�RI�VXEVHFWLRQV�EHQHDWK�LW��$W�WKH�HQG�RI�WKLV

PDQXDO��\RX�ZLOO�VHH�VRPH�EDVLF�LQVWUXFWLRQV�RQ�KRZ�WR�XVH

WKHP�
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7KH�WZR�PDMRU�VHFWLRQV�DQG�WKHLU�VXEVHFWLRQV�DUH�

�� 7RROV�IRU�JHWWLQJ�DQG�VKDULQJ�LQIRUPDWLRQ

 

• 7RROV�IRU�JHWWLQJ�LQIRUPDWLRQ�VKRZV�D�YDULHW\�RI

UHVHDUFK�WHFKQLTXHV�IRU�JHWWLQJ�XVHIXO

LQIRUPDWLRQ�WR�FUHDWH�EHWWHU�HGXFDWLRQ

SURJUDPV��VXFK�DV�VXUYH\V�DQG�IRFXV�JURXSV��,W

VKRZV�\RX�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI

HDFK��,W�DOVR�SURYLGHV�VRPH�´WLSVµ�RQ�VDPSOLQJ�

FRPELQLQJ�WHFKQLTXHV��WKHRU\��DQG�FRPPRQ

PLVWDNHV�WKDW�UHVHDUFKHUV�PDNH�

 

• 7RROV�IRU�VKDULQJ�LQIRUPDWLRQ�VKRZV�D�QXPEHU

RI�H[DPSOHV�RI�KRZ�VKDULQJ�LQIRUPDWLRQ�FDQ

LPSURYH�FRPPXQLW\�LQYROYHPHQW�LQ�HGXFDWLRQ��E\

LQIRUPLQJ�SHRSOH�DERXW�HGXFDWLRQ��WKURXJK

LQVWLWXWLRQV�DQG�WKURXJK�WKH�PHGLD��E\

SHUVXDGLQJ�SHRSOH�WR�SDUWLFLSDWH��WKURXJK�VRFLDO

PDUNHWLQJ��VRFLDO�PRELOL]DWLRQ�DQG�SHUIRUPDQFH�

VXFK�DV�GUDPD��DQG�E\�HPSRZHULQJ�SHRSOH

WKURXJK�LQFHQWLYHV�WR�SDUWLFLSDWH³EXLOGLQJ�ORFDO

RUJDQL]DWLRQV�WR�GHYHORS�DQG�VWUHQJWKHQ

FRPPXQLW\�LQYROYHPHQW��DQG�WUDLQLQJ�FRPPXQLW\

PHPEHUV�LQ�DFWLYLWLHV�QHFHVVDU\�IRU�VFKRRO

SDUWLFLSDWLRQ�

 

 

�� 7RROV�IRU�DFKLHYLQJ�DFWLRQ

7RROV�IRU�DFKLHYLQJ�DFWLRQ�LV�D�SURFHVV�WKDW�KDV�WKUHH

PDMRU�SDUWV��(DFK�SDUW�VKRZV�WZR�ZD\V�RI�FDUU\LQJ�RXW
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WKH�QHFHVVDU\�WDVNV�WR�LPSURYH�HGXFDWLRQ�WKURXJK

JUHDWHU�FRPPXQLW\�SDUWLFLSDWLRQ��ZRUNLQJ�WKURXJK�WKH

VWDQGDUG�VWUXFWXUHV�DQG�SURFHVVHV�RI�\RXU�RUJDQL]DWLRQ�

RU�ZRUNLQJ�ZLWK�WKH�FRPPXQLW\�WKURXJK�D�PRUH

SDUWLFLSDWRU\�DSSURDFK��<RX�FDQ�FKRRVH�HLWKHU��RU�LQ�VRPH

FDVHV��FRPELQH�WKHP��7KH�SDUWV�RI�WKH�SURFHVV�DUH�

• ,GHQWLI\LQJ�SUREOHPV�DQG�FDXVHV��ZKLFK�VKRZV

KRZ�WR�GLVFRYHU�FRPPXQLW\�SUREOHPV�DQG�WKHLU

FDXVHV

• ,GHQWLI\LQJ�DQG�DVVHVVLQJ�VWUDWHJLHV��ZKLFK

VKRZV�KRZ�WR�ZRUN�RXW�ZKDW�PLJKW�DGGUHVV�WKH

FRPPXQLW\·V�HGXFDWLRQ�SUREOHPV��DQG�KRZ�WR

FKRRVH�DPRQJ�SRVVLEOH�RSWLRQV

• &UHDWLQJ�DQ�DFWLRQ�SODQ��ZKLFK�KHOSV�WR�ZRUN

WKURXJK�WKH�VWDJHV�QHHGHG�WR�WUDQVODWH�WKH

LQIRUPDWLRQ�\RX�KDYH�FROOHFWHG�LQWR�DFWLYLWLHV�WR

KHOS�WKH�FRPPXQLW\

6RPH�ZD\V�\RX�FDQ�XVH�WKH�7RRONLW

<RX�FDQ�XVH�WKH�7RRONLW�

«DV�D�OLEUDU\�RI�WRROV�DQG�SURFHVVHV�IRU�ZRUNLQJ�ZLWK�WKH

FRPPXQLW\�

• 3HUKDSV�\RX�ZDQW�WR�FDUU\�RXW�D�EDVLF�VXUYH\��,V

WKLV�WKH�EHVW�WRRO��DQG�LI�VR��ZKDW�GRHV�LW

LQYROYH"



��

• <RX�QHHG�WR�NQRZ�KRZ�WR�VKDUH�LQIRUPDWLRQ�ZLWK

WKH�FRPPXQLW\��ZKDW�DUH�VRPH�ZD\V�RI�GRLQJ

WKDW"

• <RX�ZDQW�WR�GHVLJQ�D�SURJUDP�LQ�D�PRUH

SDUWLFLSDWRU\�ZD\³KRZ�GR�\RX�JHW�SHRSOH·V

LQSXW"�7KHLU�WKRXJKWV�RQ�ZKDW�WKHLU�SUREOHPV

DUH"�7KHLU�LGHDV�RQ�VRPH�ZD\V�RI�DGGUHVVLQJ

WKHP"�+RZ�GR�\RX�ILQG�RXW�ZKLFK�WDVNV�WKH

FRPPXQLW\�PLJKW�FDUU\�RXW��DQG�ZKLFK�RQHV�DQ

H[WHUQDO�DJHQF\�PLJKW�GR"

7KH�7RRONLW�FDQ�EH�XVHG�WR�JHW�LQIRUPDWLRQ�RQ�DQ\�RQH�RI

WKHVH�WRSLFV�

«IRU�ZRUNLQJ�WKURXJK�D�SURFHVV

(IIHFWLYH�DFWLRQ�UHTXLUHV�JHWWLQJ�XVHIXO�LQIRUPDWLRQ�RQ

QHHGV��SULRULWLHV��FRQVWUDLQWV�DQG�UHVRXUFHV��VKDULQJ�LW�

XVLQJ�LW�WR�GHFLGH�ZKDW�WR�GR��DQG�ZRUNLQJ�RXW�KRZ�LW�ZLOO

EH�GRQH��7KLV�SURFHVV�LV�LWHUDWLYH³WKDW�LV��ZKDW�\RX�OHDUQ

LQ�RQH�VWDJH�GHWHUPLQHV�ZKDW�\RX�ZLOO�GR�LQ�WKH�QH[W��<RX

FDQ�XVH�WKH�7RRONLW�WR�IROORZ�WKLV�VHTXHQFH�

«DV�D�ZD\�RI�WKLQNLQJ�DERXW�GHYHORSPHQW�DQG�WKH�ULJKWV

DQG�UHVSRQVLELOLWLHV�RI�DOO�RI�WKH�SDUWQHUV�LQYROYHG

7KH�WKHRUHWLFDO�GLVFXVVLRQV�FRQWDLQHG�LQ�WKH�7RRONLW�JLYH

D�IRXQGDWLRQ�IRU�WKLQNLQJ�DERXW�ZRUNLQJ�ZLWK�WKH

FRPPXQLW\�
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«IRU�VXSSRUWLQJ�JUHDWHU�HPSRZHUPHQW�RI�ORFDO�SHRSOH

7KH�ZRUG�´HPSRZHUPHQWµ�KDV�PDQ\�PHDQLQJV��DQG�VRPH

SHRSOH�ULJKWO\�SRLQW�RXW�WKDW�WKH�WHUP�ORVHV�LWV

HIIHFWLYHQHVV�ZKHQ�RIWHQ�XVHG�FDUHOHVVO\�WR�HPEUDFH

DQ\WKLQJ�IURP�UDLVLQJ�SHRSOH·V�DZDUHQHVV�WR�LQFLWLQJ

UHYROXWLRQV��,Q�WKLV�7RRONLW��´HPSRZHUPHQWµ�PHDQV�KHOSLQJ

FRPPXQLWLHV�WR�XVH�SDUWLFLSDWLRQ�WR�

• UHIOHFW�RQ�WKH�FDXVHV�RI�SUREOHPV�DQG�ZKDW�WR�GR

DERXW�WKHP

• WDNH�HIIHFWLYH�DFWLRQ�WR�DFKLHYH�WKHLU�JRDOV

,Q�WKLV�ZD\�RI�WKLQNLQJ��SDUWLFLSDWLRQ�LV�D�PHDQV�WR

HPSRZHUPHQW��QRW�VLPSO\�DQ�HQG�LQ�LWVHOI�

2UJDQL]DWLRQ�FHQWHUHG�YHUVXV�SDUWLFLSDWRU\
DSSURDFKHV

/RRN�DW�WKH�VHFWLRQV�XQGHU�´7RROV�IRU�DFKLHYLQJ�DFWLRQ�µ

6RPH�RI�WKHP�DUH�ODEHOHG�´RUJDQL]DWLRQ�FHQWHUHG

DSSURDFKµ��RWKHUV�DUH�FDOOHG�´SDUWLFLSDWRU\�DSSURDFK�µ

:K\�DUH�ERWK�LQFOXGHG�DV�ZD\V�RI�LQYROYLQJ�WKH�FRPPXQLW\

LQ�HGXFDWLRQ"

<RX�PD\�UHFRJQL]H�WKH�YDOXH�RI�LQYROYLQJ�FRPPXQLWLHV�LQ

SODQQLQJ�EHWWHU�HGXFDWLRQ�SURJUDPV��HVSHFLDOO\�SURJUDPV

ZKRVH�LPSOHPHQWDWLRQ�ZLOO�UHO\�KHDYLO\�RQ�FRPPXQLW\

LQYROYHPHQW��+RZHYHU��LI�\RX�ZRUN�ZLWKLQ�DQ�RUJDQL]DWLRQ�

\RX�KDYH�FHUWDLQ�FRQVWUDLQWV³WKH�RUJDQL]DWLRQ�KDV�D
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FOHDUO\�GHILQHG�PLVVLRQ�WKDW�PD\�QRW�FRUUHVSRQG�H[DFWO\

WR�WKH�FRPPXQLW\·V�LGHDV��DQG�LW�KDV�SURFHGXUHV�WKDW�\RX

DUH�H[SHFWHG�WR�IROORZ��:KR�LV�DW�WKH�FHQWHU�RI�WKH

SODQQLQJ�SURFHVV³\RXU�RUJDQL]DWLRQ��RU�WKH�FRPPXQLW\"

7KH�7RRONLW�UHIOHFWV�D�UHDOLVWLF�DSSURDFK�WR�WKLV�TXHVWLRQ�

0RVW�RUJDQL]DWLRQV�KDYH�VWUXFWXUDO�DQG�SURFHGXUDO

EDUULHUV�WR�SDUWLFLSDWLRQ��EXW�VRPH�RI�WKHVH�FDQ�EH

PRGLILHG�WR�DOORZ�PRUH�FRPPXQLW\�LQSXW��7KH

´RUJDQL]DWLRQ�FHQWHUHG�DSSURDFKHVµ�LQ�WKH�´7RROV�IRU

$FKLHYLQJ�$FWLRQµ�VHFWLRQV�LQ�WKH�7RRONLW�ZLOO�JLYH�\RX

VRPH�H[DPSOHV�

2Q�WKH�RWKHU�KDQG��QRW�HYHU\�SUREOHP�LV�DPHQDEOH�WR

FRPPXQLW\�LQYROYHPHQW��DQG�QRW�HYHU\WKLQJ�GRQH�E\

FRPPXQLWLHV�LV�´SDUWLFLSDWRU\�µ�7KH�7RRONLW�WDNHV�D

SUDJPDWLF�DSSURDFK��DQG�WULHV�WR�DGGUHVV�WKHVH�LVVXHV�LQ

WKH�´SDUWLFLSDWRU\�DSSURDFKµ�VHFWLRQV�LQ�WKH�´7RROV�IRU

$FKLHYLQJ�$FWLRQµ�VHFWLRQ�RI�WKH�7RRONLW�
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5HIHUHQFHV

$FWLRQ$LG�1HSDO��������8WLOL]DWLRQ�6XUYH\�5HSRUW�3DUW����5XUDO

'HYHORSPHQW�$UHD��6LQGKXSDOFKRZN��.DWKPDQGX��0RQLWRULQJ

DQG�(YDOXDWLRQ�8QLW�

$JDUZDO��6HHPD�DQG�$VK�+DUWZHOO��������&KLOGVRSH��$

&RPPXQLW\�EDVHG�(IIRUW�WR�,PSURYH�&KLOGUHQ·V�:HOO�EHLQJ

DQG�3ULPDU\�6FKRRO�4XDOLW\�LQ�*KDQD��$FFUD��81,&()�

$Q]DORQH��6WHYH��������0XOWLFKDQQHO�/HDUQLQJ��&RQQHFWLQJ�$OO

WR�(GXFDWLRQ��:DVKLQJWRQ��'&��(GXFDWLRQ�'HYHORSPHQW

&HQWHU�

$UURVVL��6LOYDQD�HW�DO��������)XQGLQJ�&RPPXQLW\�,QLWLDWLYHV�

/RQGRQ��(DUWKVFDQ�3XEOLFDWLRQV�IRU�WKH�8QLWHG�1DWLRQV

'HYHORSPHQW�3URJUDPPH�

%HUJ��5REHUW��������1*2V��&UXFLDO�)RUFH�LQ�7KLUG�:RUOG

'HYHORSPHQW�DQG�3ROLWLFV��,Q�(GXFDWLRQ�DQG�'HYHORSPHQW�

7UDGLWLRQ�DQG�,QQRYDWLRQ��9RO�����-DPHV�/\QFK��&HOLD�0RGJLO�

DQG�6RKDQ�0RGJLO��HGV��/RQGRQ��&DVWHOO�

%RZPDQ��0DUJDUHW�HW�DO��������0HDVXULQJ�2XU�,PSDFW�

'HWHUPLQLQJ�&RVW�(IIHFWLYHQHVV�RI�1RQ�*RYHUQPHQWDO

2UJDQL]DWLRQ�'HYHORSPHQW�3URMHFWV��1RUZDON�&7�

7HFKQRVHUYH�

%UD\��0DUN��������&RPPXQLW\�)LQDQFLQJ�RI�6FKRROV�LQ�/HVV

'HYHORSHG�&RXQWULHV��0HFKDQLVPV�DQG�,VVXHV��&RPPXQLW\

'HYHORSPHQW�-RXUQDO���������

%ULVOLQ��5�:��������$SSOLHG�&URVV�&XOWXUDO�3V\FKRORJ\��1HZEXU\

3DUN��&DOLIRUQLD��6DJH�

&DVOH\��'HQQLV�-��DQG�'HQLV�$��/XU\��������'DWD�&ROOHFWLRQ�LQ

'HYHORSLQJ�&RXQWULHV���QG��HG��/RQGRQ��2[IRUG�8QLYHUVLW\

3UHVV�

&DVOH\��'HQQLV�-��DQG�.ULVKQD�.XPDU��������7KH�&ROOHFWLRQ�

$QDO\VLV�DQG�8VH�RI�0RQLWRULQJ�DQG�(YDOXDWLRQ�'DWD��&K����

%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�
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&KDPEHUV��)��DQG�,��)RUWK��������$�5HFLSH�IRU�3ODQQLQJ�D

3URMHFW��$�1RYLFH�0DQDJHU·V�*XLGH�WR�6PDOO�3URMHFW�'HVLJQ�

,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�'HYHORSPHQW��������

��²���

&KDPEHUV��5REHUW��������5XUDO�'HYHORSPHQW��3XWWLQJ�WKH�/DVW

)LUVW��/RQGRQ��/RQJPDQ�

&KDPEHUV��5REHUW��������5DSLG�$SSUDLVDO��5DSLG��5HOD[HG��DQG

3DUWLFLSDWRU\��'LVFXVVLRQ�3DSHU������%ULJKWRQ��8.��,QVWLWXWH

RI�'HYHORSPHQW�6WXGLHV�

&KDPEHUV��5REHUW������D��7KH�2ULJLQV�DQG�3UDFWLFH�RI

3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��:RUOG�'HYHORSPHQW�������

���²���

&KDPEHUV��5REHUW�����E��3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$��

$QDO\VLV�RI�([SHULHQFH��:RUOG�'HYHORSPHQW������������²

���

&KDPEHUV��5REHUW������F��3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$��

&KDOOHQJHV��3RWHQWLDO�DQG�3DUDGLJP��:RUOG�'HYHORSPHQW

������������²���

&KDPEHUV��5REHUW��������:KRVH�5HDOLW\�&RXQWV"�3XWWLQJ�WKH

)LUVW�/DVW��/RQGRQ��,QWHUPHGLDWH�7HFKQRORJ\�3XEOLFDWLRQV�

&ROH��6WHSKHQ��������7KH�6RFLRORJLFDO�0HWKRG��$Q�,QWURGXFWLRQ

WR�WKH�6FLHQFH�RI�6RFLRORJ\���UG�HG��&KLFDJR��5DQG�0F1DOO\�

&ODUNH��3HWHU�%��������)LQGLQJ�2XW�LQ�(GXFDWLRQ��$�*XLGH�WR

6RXUFHV�RI�,QIRUPDWLRQ���QG�HG��+DUORZ��/RQJPDQ�

&UDLJ��-��������&RPSDUDWLYH�$IULFDQ�([SHULHQFHV�LQ

,PSOHPHQWLQJ�(GXFDWLRQ�3ROLFLHV��:RUOG�%DQN�'LVFXVVLRQ

3DSHUV��$IULFD�7HFKQLFDO�'HSDUWPHQW�6HULHV�1R�����

:DVKLQJWRQ�'&��7KH�:RUOG�%DQN�

&URXFK��/XLV��%HYHUO\�6FKZDUW]��)��+HQU\�+HDOH\��DQG�-RVHSK

'H6WHIDQR��������(GXFDWLRQ�5HIRUP�6XSSRUW��7RROV�DQG

7HFKQLTXHV��:DVKLQJWRQ��'&��$FDGHP\�IRU�(GXFDWLRQDO

'HYHORSPHQW�

'DUF\�GH�2OLYHLUD��5RVHFD�DQG�0LJXHO�'DUF\�GH�2OLYHLUD�������

7KH�0LOLWDQW�2EVHUYHU��$�6RFLRORJLFDO�$OWHUQDWLYH��,Q�%XGG

+DOO��$UWKXU�*LOOHWWH��DQG�5DMHVK�7DQGRQ��HGV��&UHDWLQJ
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.QRZOHGJH��$�0RQRSRO\"�3DUWLFLSDWRU\�5HVHDUFK�RQ

'HYHORSPHQW��.KDQSXU��,QGLD��6RFLHW\�IRU�3DUWLFLSDWRU\

5HVHDUFK�LQ�$VLD�

'H6WHIDQR��-RH��������&RPPXQLW\�%DVHG�3ULPDU\�(GXFDWLRQ�

7KH�([SHULHQFH�RI�WKH�%((3�3URMHFW�LQ�0DOL��:DVKLQJWRQ�

'&��$FDGHP\�IRU�(GXFDWLRQDO�'HYHORSPHQW�

'XGOH\��(ULF��������7KH�&ULWLFDO�9LOODJHU��%H\RQG�&RPPXQLW\

3DUWLFLSDWLRQ��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH�

(DVWRQ��3HWHU��������6KDUSHQLQJ�2XU�7RROV��,PSURYLQJ

(YDOXDWLRQ�LQ�$GXOW�DQG�1RQIRUPDO�(GXFDWLRQ��81(6&2

,QVWLWXWH�IRU�(GXFDWLRQ�DQG�*HUPDQ�)RXQGDWLRQ�IRU

,QWHUQDWLRQDO�'HYHORSPHQW�

(DVWRQ��3HWHU��������'HFHQWUDOL]DWLRQ�DQG�/RFDO�&DSDFLW\

%XLOGLQJ�LQ�:HVW�$IULFD��5HVXOWV�RI�WKH�3$'/26�(GXFDWLRQ

6WXG\��3DULV��&OXE�GX�6DKHO��2UJDQL]DWLRQ�IRU�(FRQRPLF

&RRSHUDWLRQ�DQG�'HYHORSPHQW�

(GZDUGV��0LFKDHO��������$UH�1*2V�2YHUUDWHG"�:K\�DQG�+RZ

WR�VD\�¶1R�·�&RPSDUDWLYH�(GXFDWLRQ������

(GZDUGV��0LFKDHO�DQG�'DYLG�+XOPH��������7RR�&ORVH�IRU

&RPIRUW"�7KH�,PSDFW�RI�2IILFLDO�$LU�RQ�1RQ�*RYHUQPHQWDO

2UJDQL]DWLRQV��&RPSDUDWLYH�(GXFDWLRQ������

(LVQHU��(OOLRW�:��������7KH�0HDQLQJ�RI�$OWHUQDWLYH�3DUDGLJPV

IRU�3UDFWLFH��,Q�(JRQ�*��*XED�7KH�3DUDGLJP�'LDORJ�

1HZEXU\�3DUN��&DOLIRUQLD��6DJH�

(SVNDPS��.HHV�3��������7UDLQLQJ�3RSXODU�7KHDWUH�7UDLQHUV��$

&DVH�6WXG\�RI�1LJHULD��2FFDVLRQDO�3DSHU������(DVW�/DQVLQJ�

8QLYHUVLW\�RI�0LFKLJDQ�

*$%/(�60&��������*$%/(�60&��/HVVRQV�/HDUQHG��:DVKLQJWRQ�

'&��&UHDWLYH�$VVRFLDWHV�,QWHUQDWLRQDO��,QF�

*$%/(�60&��������)LHOG�:RUNHU�7UDLQLQJ��:DVKLQJWRQ��'&�

&UHDWLYH�$VVRFLDWHV�,QWHUQDWLRQDO��,QF�

*D\QRU��&DWK\�������'HFHQWUDOL]DWLRQ�RI�(GXFDWLRQ��7HDFKHU

0DQDJHPHQW��'LUHFWLRQV�LQ�'HYHORSPHQW��:DVKLQJWRQ��'&�

7KH�:RUOG�%DQN�
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*HHUW]��&OLIIRUG��������7KH�,QWHUSUHWDWLRQ�RI�&XOWXUHV��1HZ

<RUN��%DVLF�%RRNV��,QF�

*HUDFH��)UDQN�$���DQG�*DU\�&DUNLQ��������'UDPD�LQ

'HYHORSPHQW��,WV�,QWHJUDWLRQ�LQ�1RQ�)RUPDO�(GXFDWLRQ�

2FFDVLRQDO�3DSHU�1R�����(DVW�/DQVLQJ��0LFKLJDQ�6WDWH

8QLYHUVLW\�

*XLOG��3DW��-HDQQH�0RXOWRQ��-R\�:ROI��-RH�'H6WHIDQR��DQG

$VLYLD�:DQGLUD��������6XSSRUW�IRU�8JDQGDQ�3ULPDU\

(GXFDWLRQ�5HIRUP��$�)RUPDWLYH�(YDOXDWLRQ��.DPSDOD�

86$,'�

*RVOLQJ��/RXLVH�DQG�0LNH�(GZDUGV��������7RRONLWV��$�3UDFWLFDO

*XLGH�WR�$VVHVVPHQW��0RQLWRULQJ��5HYLHZ��DQG�(YDOXDWLRQ�

/RQGRQ��6DYH�WKH�&KLOGUHQ�

*XED��(JRQ�*��DQG�<YRQQD�6��/LQFROQ��������)RXUWK�*HQHUDWLRQ

(YDOXDWLRQ��1HZEXU\�3DUN��&DOLIRUQLD��6DJH�

*XED��(JRQ�*��(G��������7KH�3DUDGLJP�'LDORJ��1HZEXU\�3DUN�

&DOLIRUQLD��6DJH�

+DQVHQ��+ROJHU�DQG�0LFKDLO�7ZDGGOH��������&KDQJLQJ�8JDQGD�

/RQGRQ��-DPHV�&XUUH\�

+DUW��5RJHU�$��������&KLOGUHQ·V�3DUWLFLSDWLRQ��7KH�7KHRU\�DQG

3UDFWLFH�RI�,QYROYLQJ�<RXQJ�&LWL]HQV�LQ�&RPPXQLW\

'HYHORSPHQW�DQG�(QYLURQPHQWDO�&DUH��/RQGRQ��(DUWKVFDQ

3XEOLFDWLRQV�

+HGHEUR��*RUDQ��������&RPPXQLFDWLRQ�DQG�6RFLDO�&KDQJH�LQ

'HYHORSLQJ�1DWLRQV��$PHV��,RZD�6WDWH�8QLYHUVLW\�3UHVV�

+\GH��.DULQ��������,PSURYLQJ�*LUOV·�6FKRRO�$WWHQGDQFH�DQG

$FKLHYHPHQW�LQ�'HYHORSLQJ�&RXQWULHV��$�*XLGH�WR�5HVHDUFK

7RROV��:DVKLQJWRQ�'&��86$,'�

+\GH��.DULQ�$�/��DQG�(VPH�&��.DG]DPLUD��������.QRZOHGJH�

$WWLWXGHV�DQG�3UDFWLFHV�3LORW�6XUYH\��8QLYHUVLW\�RI�0DODZL�

3DSHU�SUHVHQWHG�DW�WKH�ZRUNVKRS�RQ�WKH�2EMHFWLYHV�

$FWLYLWLHV�DQG�'LUHFWLRQ�RI�WKH�6RFLDO�0RELOL]DWLRQ

&DPSDLJQ�IRU�*$%/(�
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,VUDHO��5RQDOG�&���'HQQLV�)RRWH��DQG�-DQHW�7RJQHWWL�������

2SHUDWLRQDO�*XLGHOLQHV�IRU�6RFLDO�0DUNHWLQJ�3URMHFWV�LQ

3XEOLF�+HDOWK�DQG�1XWULWLRQ��3DULV��81(6&2�

.DQH��(LOHHQ��������6HHLQJ�IRU�<RXUVHOI��5HVHDUFK�+DQGERRN

IRU�*LUOV·�(GXFDWLRQ�LQ�$IULFD��:DVKLQJWRQ��'&��7KH�:RUOG

%DQN�

.DQH��(LOHHQ�DQG�0DU\�2·5HLOO\�GH�%UXQ��������%LWWHU�6HHGV�

*LUOV·�3DUWLFLSDWLRQ�LQ�3ULPDU\�(GXFDWLRQ�LQ�7KH�*DPELD�

:DVKLQJWRQ��'&��7KH�:RUOG�%DQN�

.DQH��(LOHHQ�DQG�0DU\�2·5HLOO\�GH�%UXQ��������7KH�*DPELD��:K\

*DPELDQ�+RXVHKROGV�8QGHULQYHVW�LQ�(GXFDWLRQ�RI�*LUOV�

:DVKLQJWRQ��'&��7KH�:RUOG�%DQN

.DQH��(LOHHQ�DQG�0DU\�2·5HLOO\�GH�%UXQ��������'RLQJ�<RXU�2ZQ

5HVHDUFK���QG��HG��/RQGRQ��0DULRQ�%R\DUV�

.OHHV��6WHYHQ��������1*2V��3URJUHVVLYH�)RUFH�RU�1HROLEHUDO

7RRO"�&RPSDUDWLYH�(GXFDWLRQ������

.RWOHU��3��DQG�*��=DOWPDQ��������6RFLDO�0DUNHWLQJ��$Q�$SSURDFK

WR�3ODQQHG�6RFLDO�&KDQJH��-RXUQDO�RI�0DUNHWLQJ����������²

���

/LFKWH��-RKQ��+HQU\�+DPLOWRQ��DQG�2XVHLQHL�.DER��������7KH

8VH�RI�5XUDO�5DGLR�WR�7HVW�DQG�'LIIXVH�([WHQVLRQ

0HVVDJHV��3UHSDUHG�IRU�86$,'�1LJHU�

0F.HH��1HLOO��������6RFLDO�0RELOL]DWLRQ�DQG�6RFLDO�0DUNHWLQJ�LQ

'HYHORSLQJ�&RPPXQLWLHV��3HQDQJ��6RXWKERXQG�

0LQLVWU\�RI�(GXFDWLRQ��5HSXEOLF�RI�8JDQGD��������&RPPXQLW\

0RELOL]DWLRQ�7UDLQLQJ�0DQXDO��.DPSDOD�

0LQLVWU\�RI�(GXFDWLRQ��*RYHUQPHQW�RI�*KDQD��������*KDQD�

)UHH�&RPSXOVRU\�8QLYHUVDO�%DVLF�(GXFDWLRQ�3URJUDPPH�

5HSRUW�RQ�WKH�0LG�7HUP�(YDOXDWLRQ�RI�WKH�6FKRROLQJ

,PSURYHPHQW�)XQG�3LORW��$FFUD��'HSDUWPHQW�IRU

,QWHUQDWLRQDO�'HYHORSPHQW�

0LVNH��6KLUOH\�DQG�$P\�-R�'RZG��������7HDFKLQJ�DQG�/HDUQLQJ

LQ�0DQJRFKL�&ODVVURRPV��&RPELQLQJ�4XDQWLWDWLYH�DQG

4XDOLWDWLYH�,QIRUPDWLRQ�WR�6WXG\�7ZHOYH�3ULPDU\�6FKRROV
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LQ�0DODZL��:DVKLQJWRQ�'&��&UHDWLYH�$VVRFLDWHV

,QWHUQDWLRQDO��,QF�

0LWWRQ��5RJHU��������3UDFWLFDO�5HVHDUFK�LQ�'LVWDQFH�(GXFDWLRQ�

/RQGRQ��,QWHUQDWLRQDO�([WHQVLRQ�&ROOHJH�

0RUHQR��&DUORV��&DUOD�&ODVRQ��DQG�$PSDUR�%RUMD��1G��3XSSHWV

DQG�WKH�7KHDWHU��7HFKQLFDO�1RWH�1R������$PKHUVW�

8QLYHUVLW\�RI�0DVVDFKXVHWWV�

0RXOWRQ��-HDQQH��������,QWHUDFWLYH�5DGLR�,QVWUXFWLRQ�

%URDGHQLQJ�WKH�'HILQLWLRQ��/HDUQ7HFK�&DVH�6WXG\�6HULHV

1R�����:DVKLQJWRQ��'&��(GXFDWLRQ�'HYHORSPHQW�&HQWHU�

0XVNLQ��-RVKXD��������$Q�(YDOXDWLRQ�RI�6DYH�WKH�&KLOGUHQ·V

&RPPXQLW\�6FKRROV�3URMHFW�LQ�.RORQGLHED��0DOL�

:DVKLQJWRQ��'&��,QVWLWXWH�IRU�3ROLF\�5HIRUP�

0ZLULD��.LOHPL��������.HQ\D·V�+DUDPEHH�6HFRQGDU\�6FKRRO

0RYHPHQW��7KH�&RQWUDGLFWLRQV�RI�3XEOLF�3ROLF\��&RPSDUDWLYH

(GXFDWLRQ�5HYLHZ�������

0LOOHU��'HOEHUW�&��������+DQGERRN�RI�5HVHDUFK�'HVLJQ�DQG

6RFLDO�0HDVXUHPHQW���WK�HG��1HZEXU\�3DUN��&DOLIRUQLD�

6DJH�

1HOVRQ��&DQGDFH��%DUEDUD�0N1HOO\��.DWKOHHQ��6WDFN�DQG

/DZUHQFH�<DQRYLWFK��������9LOODJH�%DQNLQJ��WKH�6WDWH�RI

WKH�3UDFWLFH��1HZ�<RUN��7KH�6PDOO�(QWHUSULVH�(GXFDWLRQ

DQG�3URPRWLRQ�1HWZRUN�DQG�WKH�8QLWHG�1DWLRQV

'HYHORSPHQW�)XQG�IRU�:RPHQ�

2·5HLOO\�GH�%UXQ��0DU\��������7HQGHU�6KRRWV��$�&DVH�6WXG\�RI

&RPPXQLW\�0RELOL]DWLRQ�DQG�5HVSRQVH�WR�3UREOHPV�RI�*LUOV·

(GXFDWLRQ�LQ�7ZR�9LOODJHV�LQ�7KH�*DPELD��3UHSDUHG�IRU�WKH

:RUOG�%DQN�

2WWR��-��DQG�$��'UDEHN��������'HVLJQ�IRU�&ROODERUDWLRQ��$

6WXG\�RI�392�1*2�8PEUHOOD�3URMHFW�LQ�$IULFD�

2[IDP�)LHOG�'LUHFWRUV·�+DQGERRN��/RQGRQ��2[IDP�

3DWWRQ��0LFKDHO�4XLQQ��������4XDOLWDWLYH�(YDOXDWLRQ�DQG

5HVHDUFK�0HWKRGV��1HZEXU\�3DUN��&DOLIRUQLD��6DJH�

5HLPHUV��)HUQDQDGR��������(GXFDWLRQ�DQG�WKH�&RQVROLGDWLRQ�RI

'HPRFUDF\�LQ�/DWLQ�$PHULFD��,QQRYDWLRQV�WR�3URYLGH�4XDOLW\
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%DVLF�(GXFDWLRQ�ZLWK�(TXLW\��&DPEULGJH��+DUYDUG�,QVWLWXWH

IRU�,QWHUQDWLRQDO�'HYHORSPHQW�

5RVH��3DXOLQH��*HWDFKHHZ�<RVHSK��$VPDUX�%HULKXP�DQG�7HJHJQ

1XUHVX��*HQGHU�DQG�3ULPDU\�6FKRROLQJ�LQ�(WKLRSLD��6XVVH[�

8.��8QLYHUVLW\�RI�6XVVH[�,QVWLWXWH�RI�'HYHORSPHQW

6WXGLHV�

5XJK��$QGUHD�DQG�+HDWKHU�%RVVHUW��������,QYROYLQJ

&RPPXQLWLHV��3DUWLFLSDWLRQ�LQ�WKH�'HOLYHU\�RI�(GXFDWLRQ

3URJUDPV��:DVKLQJWRQ��'&��&UHDWLYH�$VVRFLDWHV

,QWHUQDWLRQDO��,QF�

5XWKHUIRUG��6WXDUW��������/HDUQLQJ�WR�/HQG��,QIRUPDO�&UHGLW

DQG�6DYLQJV�6FKHPHV�LQ�%DQJODGHVK��/RQGRQ��6DYH�WKH

&KLOGUHQ�

6DODQW��3ULVFLOOD�$��DQG�'RQ�$��'LOOPDQ��������+RZ�WR�&RQGXFW

<RXU�2ZQ�6XUYH\��1HZ�<RUN��-RKQ�:LOH\�DQG�6RQV�

6DOPHQ��/DUU\��%HQHILFLDU\�$VVHVVPHQW��$Q�$SSURDFK

'HVFULEHG��:DVKLQJWRQ��'&��7KH�:RUOG�%DQN�

6HUSHOO��5��������´0HDVXUHV�RI�3HUFHSWLRQV��6NLOOV��DQG

,QWHOOLJHQFH��7KH�*URZWK�RI�D�1HZ�3HUVSHFWLYH�RQ�&KLOGUHQ

LQ�D�7KLUG�:RUOG�&RXQWU\�µ�,Q�:�:��+DUWXS��HG���5HYLHZ�RI

&KLOG�'HYHORSPHQW�5HVHDUFK��9RO�����&KLFDJR��8QLYHUVLW\�RI

&KLFDJR�3UHVV�

6HUSHOO��5��������(GXFDWLRQDO�$OWHUQDWLYHV�WR�6FKRROLQJ�LQ

=DPELD��3DSHU�SUHVHQWHG�DW�WKH�%LHQQLDO�0HHWLQJ�RI�WKH

,QWHUQDWLRQDO�6RFLHW\�IRU�WKH�6WXG\�RI�%HKDYLRUDO

'HYHORSPHQW�LQ�4XHEHF�

6KHUPDQ��.HUU\��������&RPPXQLW\�/HG�,QLWLDWLYHV�LQ�&XUULFXOXP

'HYHORSPHQW��3DSHU�SUHVHQWHG�DW�WKH�1DWLRQDO�&RQIHUHQFH

RI�WKH�&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�(GXFDWLRQ�6RFLHW\�LQ

%RVWRQ�

6WULFNODQG��%UDG�DQG�-DPHV�:LOOLDPV��������6KDUHG�6FKRROV��$

5HVHDUFK�5HSRUW�RQ�6DYH�WKH�&KLOGUHQ·V�9LOODJH�%DVHG

6FKRROV�LQ�0DQJRFKL��0DODZL��:DVKLQJWRQ��'&��86$,'�
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1DWLRQDO�*RYHUQPHQW�3ROLFLHV�RQ�3DUWLFLSDWLRQ�LQ�(GXFDWLRQ�

81(6&2��������6WDWLVWLFDO�<HDUERRN��3DULV�

81,&()��������7KH�6WDWH�RI�WKH�:RUOG·�V�&KLOGUHQ�������1HZ

<RUN�

86$,'��������$GXOW�/LWHUDF\��86$,'�*KDQD�(GXFDWLRQ

:RUNLQJ�*URXS�'LVFXVVLRQ�3DSHU�1R�����:DVKLQJWRQ��'&�

9DUJDV��*HUPDQ��(FRQDXWD��0LVVLRQ�1DWXUH�5DGLR�'UDPD�IRU

(QYLURQPHQWDO�(GXFDWLRQ�LQ�&RVWD�5LFD��/HDUQ7HFK�&DVH

6WXG\�6HULHV�1R�����:DVKLQJWRQ��'&��(GXFDWLRQ

'HYHORSPHQW�&HQWHU�

:ROI��-R\FH�DQG�0LKLUD�.DUUD��������(GXFDWLRQ·V�,PSDFW�RQ

*LUOV��)LYH�*HQHUDWLRQV�RI�DQ�,QGLDQ�)DPLO\��:DVKLQJWRQ�
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:ROI��-R\FH��*UDFH�/DQJ��%HNHWW�0RXQW��DQG�'LDQH�3URXW\�

������:KHUH�3ROLF\�+LWV�WKH�*URXQG��3ROLF\�,PSOHPHQWDWLRQ

3URFHVVHV�LQ�0DODZL�DQG�1DPLELD��:DVKLQJWRQ��'&��86$,'�

:ROI��-R\FH�DQG�0DUWLQD�2GRQNRU��������+RZ�(GXFDWLQJ�D�*LUO

&KDQJHV�WKH�:RPDQ�6KH�%HFRPHV��$Q�,QWHUJHQHUDWLRQDO

6WXG\�LQ�1RUWKHUQ�*KDQD��:DVKLQJWRQ��'&��86$,'�

:ROFRWW��+DUU\�)��������7KH�0DQ�LQ�WKH�3ULQFLSDO·V�2IILFH��$Q

(WKQRJUDSK\��1HZ�<RUN��+ROW��5LQHKDUW��DQG�:LQVWRQ�

:RUOG�%DQN��������(O�6DOYDGRU�&RPPXQLW\�(GXFDWLRQ�6WUDWHJ\�

'HFHQWUDOL]HG�6FKRRO�0DQDJHPHQW��5HSRUW�1R��������(6�

:RUOG�%DQN��������,QYHVWLQJ�LQ�3HRSOH��7KH�:RUOG�%DQN�,Q

$FWLRQ��:DVKLQJWRQ��'&��7KH�:RUOG�%DQN�

:RUOG�%DQN��������,PSURYLQJ�%DVLF�(GXFDWLRQ�LQ�3DNLVWDQ�

&RPPXQLW\�3DUWLFLSDWLRQ��6\VWHP�$FFRXQWDELOLW\��DQG

(IILFLHQF\��5HSRUW�1R�������3$.��:DVKLQJWRQ��'&�
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:RUOG�%DQN��������6WDII�$SSUDLVDO�5HSRUW��5HSXEOLF�RI�*KDQD�

%DVLF�(GXFDWLRQ�6HFWRU�,PSURYHPHQW�3URJUDP��5HSRUW�1R
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'HYHORSPHQW�����������1HZ�<RUN��2[IRUG�8QLYHUVLW\

3UHVV�

:RUOG�(GXFDWLRQ��������´&RPPXQLW\�6FKRRO�'HYHORSPHQW�DQG

3DUHQW�$VVRFLDWLRQ�7UDLQLQJ�3URSRVDO�µ�%DPDNR��:RUOG

(GXFDWLRQ�

:RUOG�(GXFDWLRQ��������´,QVWLWXWLRQ�%XLOGLQJ�IRU�&RPPXQLW\

'HYHORSPHQW�µ�%DPDNR��:RUOG�(GXFDWLRQ�

:RUOG�(GXFDWLRQ��������3URPRWLRQ�RI�*RYHUQDQFH�E\�&LYLO

6RFLHW\�LQ�3ULPDU\�(GXFDWLRQ�LQ�%HQLQ��%DPDNR��:RUOG
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